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PROCEEUDTING S

PRESIDING OFFICER:

Good morning, everyone. My name is Linda
Lloyd and I'm the Presiding Officer assigned by the
Board to conduct this portion of Category 3 License
Renewal Hearing for Valley Forge Convention Center
Partners, LP doing business as Valley Forge Casino
Resort.

Before we begin, if you could all please
turn off or vibrate your cell phones, electronic
devices, et cetera, so we're not interrupted.

As the Presiding Officer, I call this
hearing to order. The date is Wednesday, April 8th,
2015. The time is 10:10 and the location is the Upper
Merion Township Building, Freedom Hall Room, 175 West
Valley Forge Road, King of Prussia, PA, 19406.

The Pennsylvania Race Horse Development
Gaming Act, that's Section 1326 requires that an
operator's license shall be subject to renewal by the
Board every three years. This License Renewal Hearing
is convened by the Board pursuant to the mandate found
in Section 1205.B1 (i) of the Gaming Act, which requires
the Board to conduct a public hearing for any license

renewal application. This public hearing was

SARGENT'S COURT REPORTING SERVICE, INC.
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advertised on the Board's website, announced by the
Board at several Board meetings and advertised in local
newspapers.

We have all Board members present with us
today for the hearing. The hearing will begin with a
presentation by Valley Forge Casino Resort. Our Office
of Enforcement Counsel (OEC) will have the opportunity
to Cross Examine the witnesses, Redirect, et cetera
until all parties are satisfied. And the Board will
also have an opportunity to ask gquestions if they
desire.

After Valley Forge has concluded its
presentation, we're going to go a bit out of order and
take comments from a legislator and some local
government representatives so they can get about their
day. And then we will hear from our OEC and their
presentation.

After the close of the testimony and
evidence from the parties, the individuals who have
registered to speak today and didn't speak in between
will be heard, public comment. Elected government
officials have ten minutes to speak, representatives
from community groups have five, and individuals will
have three. At the close the public comment, Valley

Forge and our OEC will have the opportunity to provide
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a short closing if they desire.

This is an Official Administrative
Hearing, so please treat this as if you were attending
a court proceeding. All the witnesses, if you would
speak loudly and clearly in the microphone so that our
court reporter who's sitting over here to my left can
hear what you have to say. If you have any questions,
find one of the Board Staff that's in the room. And I
would like to remind everyone in the room that we are
live streaming the proceedings on the Board's website
at this moment in time.

So, if we can begin by having all the
Valley Forge witnesses, the OEC witnesses. And, let's
see, Representative Briggs, Greg Philips and Josh
Shapiro, if you're in the room, could you all rise and

be sworn in by the court reporter.

PRESIDING OFFICER:

And I would ask too, that when you speak
for the first time, if you could state your name and
spell it for the court reporter. She would appreciate
that. So Valley Forge, if you're ready to begin?

MR PICKUS:

SARGENT'S COURT REPORTING SERVICE, INC.
(814) 536-8908
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Great. Good morning, Mr. Chairman,
members of the Board. I'm Bob Pickus, P-I-C-K-U-S.
I'm the Executive Chairman the Board of Valley Forge,
where I've been for just about a year now. In that
position, Mike Bowman, the President of the Property
and the Senior Management Team reports to me with
respect to all daily operational matters.

Just briefly, a little additional
background on myself. Since I am somewhat new to the
Board, although I did appear before you a few months
ago. In addition to serving on the Board of Valley
Forge, currently I'm also the Chief Executive Officer
of a company called GCA Leisure, which provides
advisory services relating to regulatory compliance

matters to the gaming and hospitality industries.

10

Prior to that, I spent 30 years in the gaming industry,

the last 26 of which as General Counsel and Chief
Administrative Officer for Trump Entertainment.
I'd 1like to introduce the Senior

Management Team from Valley Forge who are here with me

today. And I ask each of them as I introduce them just

to give a quick wave or nod to the Board.
First is Mike Bowman, President Chief
Executive Officer. Alex Figueras, Vice President of

Finance. Anthony Spagno, Vice President for Gaming

SARGENT'S COURT REPORTING SERVICE, INC.
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Operations. Gilbert Morrissey, Executive Director of
Security. Janet Maugans, our Compliance Manager.

Linda Collins, our Compliance Specialist. And
representing ownership group today, Barbara Evans. And

now I'm going to turn it over to Adrian King to make
our presentation.

ATTORNEY KING:

Good morning, Mr. Chairman, members of the

Board. I'm Adrian King, A-D-R-I-A-N, King, K-I-N-G.

I'm also a Junior --- there's a Senior roaming around
Pennsylvania --- from the Ballard Spahr Law Firm.
Thank you. And good morning, again.

I'm going to go through the beginning of
our presentation today, mainly focusing on some of the
statistics, the results of a little less than three
years of operation that we've had. Actually, we are at
three years. And then I'm going to turn it over to Bob
towards the end of our presentation just to talk about
the facility itself, what we have done to improve it
over last three years in advance of the opening and
where we're go in the future.

So I think --- first, let's just start
with a quick agenda. We'll start going through just
kind of resetting and reacquainting the Board with how

we started this project, where we've been, where we've

SARGENT'S COURT REPORTING SERVICE, INC.
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12
come. I think you'll be amazed at how long we actually
have been working on this project. We'll go into
economic impacts, our workforce development and
diversity. We're going to talk about enhancements to
our compliance functions. We're going to talk about
compulsive and underage gaming prevention. We'll talk
about Valley Forge in terms of its participation in the
community and what we've done to be a good neighbor and
what we've done to support the community in a variety
of ways.

As I said, Bob's going to talk about
facility improvements, future investment, the way
ahead. We'll talk about tourism impact, which I think
is a particular issue with respect to the Category 3
License. And then we'll conclude, and as you know
we're going to community speakers who are also here
speaking about the project.

So, as I indicated before, if you look at
this slide, Jjust to guickly reset. This project
actually started in 2007. In June of 2007, we filed
our application. There was an eligibility hearing in
October of that year. We had a public input hearing, I
believe right here, in 2008, if I recall. We had our
suitability --- as I said we had a suitability hearing

in October of '08 and then things got a little

SARGENT'S COURT REPORTING SERVICE, INC.
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13
interesting.

If you recall the first two applicants for
the Category 3 Licenses had withdrawn their
applications. We were one of, I think, five
applicants. And then things got interesting with the
Global Credit Crisis. Things really fell out of the
bottom. There was really a lot of guestions about
whether anybody was going to be able to go forward.

The Board reopened the record in January of '09 to take
additional information on financial suitability and we
were, I think, the only applicant that was really
deemed to have financial strength and wherewithal to
move ahead. And through supplemental presentations in
February and April of '09 about financing. And then
finally, in April of 2009, six years ago, the Board
awarded the Category 3 License to Valley Forge.

The Board issued an Adjudication the next
month in May. In June, an appeal was filed to the
Pennsylvania Supreme Court by some neighboring Cat 1s
and 2s. And there was a little argument in October of
'09 and then we waited quite a while. And the Supreme
Court issued an Order affirming the Board's decision in
2011, in March.

We then went to work. And we immediately

started to move forward with this project. We invested
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a significant amount of money, as you'll see at the
bottom, $145.6 million. Which 1s $38 million more than
we originally budgeted to take the property as it then
stood. To refurbish it, to put in the casino facility,
and to really turn it into the very nice facility that
it is today. And then we opened just a little over
three years ago on March 31, 2012. So, it has been a
long road and we are very pleased to be three years in
and at our first, hopefully of many, renewal hearings.

The next --- well, the first item on
the agenda that we're going to talk about is our
economic impacts. So, what have we done in terms of
taxes and other revenue that's gone back to the
Commonwealth? The first, obviously, as you can see on
the table between our slot gaming tax and table gaming
taxes over the three years, we've returned $106.4
million to the Commonwealth. And obviously, those
taxes go to County and Local Governments as well. Our
licensees paid $12.5 million. Taxes generated from
construction $1.9. And then non-gaming taxes from
operations $4.2. So, grand total for this facility of
$125 million over the three years of operation.

Some of the one-time economic impacts
attributable to the construction spending, the total

direct and indirect expenditures $113.3 million. I'm

SARGENT'S COURT REPORTING SERVICE, INC.
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going to talk about the Commonwealth numbers. We've
had total employment of 866 and total earnings of $37.3
million. So, it's been significant.

If we look at the local fiscal impact from
Valley Forge, you've got --- with respect to
construction permits and fees, there's $2 million paid,
increased county hotel taxes $100,000 and then local
gaming taxes $10.4 million with $12.5 coming back to
this community that we sit in today.

Ongoing economic impacts from Valley
Forge. As you can see, we've laid this out both for
the County and Commonwealth. Again, I'll focus on the
Commonwealth --- the Commonwealth numbers. These are
annual averages. Total output $72.1 million. Its
direct expenditures of $35.1 million. Indirect and
induced expenditures $37 million.

I'll just draw to the Board's attention to
the extent you're really interested in digging into
these numbers. We've submitted a report from the
consult group where all of this has been studied, laid
out. It's been presented to OEC. And so, that report
is available to you. We did file it confidentially as
it contains confidential business information. But it
is available to the Board.

Total employment, 795. And then total

SARGENT'S COURT REPORTING SERVICE, INC.
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16
earnings --- again, these are annual numbers --- or I'm
sorry, these are average numbers over the three years.
That's why the numbers seem to be going a little bit up
and down --- $22.8 million.

Now let's talk about workforce development
and diversity for a minute. So, on this slide,
obviously what we're trying to show is where were we
before this amenity of the Casino was added to this
convention center and hotel complex? We were at about
258 employees. We're now at 877. That was the number
as of the end of 2014. Again, that number may be a
little bit higher than the average only because of it's
date of measurement. Typically, we have our most
employees in December. So, that's why you see that
number going up and down. But you'wve got non-gaming,
again, pretty steady at 258. And then the Casino has,
basically, created another 437 Jjobs. So, that's, you
know, that's a very important figure.

If you look at the diversity of that
workforce, you'll see that female 41 percent, male 59
percent. With respect to ethnicity and race, 54
percent white, 23 percent African American, 15 percent
Asian, and 8 percent Latino or Hispanic. We then
further drawdown. And these numbers, by the way, come

directly from the Board's own reports from the data
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17
that we submit every year to Mozelle Daniels. This is
where these numbers come from. With respect to all
executives, that's director level and above, 21 percent
female, 13 percent minority. With respect to the
managers and supervisors, female 37.3 percent, minority
28.6 percent. And then all professionals other than
salary are at 51 percent female and 27 percent
minority.

With respect to purchasing, which is an
important component of what we contribute back. With
respect to diversity and local impact, you'll see that
--- and again, these numbers are taken from Mozelle's
reports. For fiscal year 'll and '12, local business
enterprises enjoyed over $15 million dollars of
spending that came back to them. The minority and WB
component $401,000 in year 2013. $7 million to local
businesses, $1.2 million to minority and women business
enterprises. And in '13 and '14, $11.7 million of what
we'll spend. And then to minority and women
enterprises, $2.6 million.

And then construction gaming service

providers. Obviously, first year was the most with $36
million --- over $36 million going to local businesses,
$363 million --- or, I'm sorry $363,000 going to
minority and women business enterprises. Then in

SARGENT'S COURT REPORTING SERVICE, INC.
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'12-'13 $3.9 million construction going to local
businesses.

So, let's revisit one issue which I know
the last time Mr. Pickus and I appeared in front of
you, I think it was November 19th of last year. And I
just want to get back to it because it's important.
Clearly, we had some bumps in the road with respect to
some compliance aspects. I want to, again, reenforce
that we take full responsibility. We're not making any
excuses. I think we have done a good, solid job of
improving our compliance functions. I hope you're
hearing that from your staff and your team. But I do
want to just put it back out there and acknowledge that
those issues occurred.

But let's just quickly revisit it. Again,
I don't want to belabor our testimony from November. I
mean, what are things that we did? Understanding that
we had some Consent Agreements that were painful which,
obviously, reenforced the fact that we need to make
some changes.

So as Mr. Pickus indicated, we brought him
in as new Executive Chairman of the Board. Obviously,
extremely extensive experience in the gaming industry,
30 years alone --- or 26 years alone, I think at Trump,

30 years altogether. Brought in new counsel, myself

SARGENT'S COURT REPORTING SERVICE, INC.
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and Mr. Fabius joining the team. Replaced and
increased staffing of the Compliance Department. You
know, you met Janet Maugans our new compliance person.
Again, extensive gaming experience we brought back in.
New leadership and staffing of the marketing
department. And I think if you'll recall what I told
you back in November is --- I think coming out of the
box, we were perhaps not handling things in the best
way that we could in the sense that we were allowing
marketing to almost function at a parallel to
compliance, which was not the right way to go. And
compliance now firmly sits over marketing so that
marketing has to basically clear everything with
compliance. And that's clearly made things a lot
tighter in terms of running a good operation.

We have increased all of our training with
respect to Gaming and Non-Gaming Employees. And I can
tell you, my client was kind enough to comp me a room
last night. I stayed there. And when I checked in,
without any prompting at all, the person at the front
desk told me that I could not have access to the casino
because I had gotten a free room. So, I can tell vyou
from my own experience, I think it's working well.

We have improvements to our data

collection with respect to the access cards so that we
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can really understand who's getting in, et cetera. We
have expanded ethics training for our employees. We
have compliance hot lines. I mean, we want to be very,
very on top of this.

And lastly, with good marks, we're taking
a lead and we are hosting the first security directors
conference from all casinos across the state in April
of 2015. So, I think we're really doing what we need
to do. We clearly want to stay away from the Board on
compliance-related issues and, well, I think experience
has shown not just with this property, but with all,
that, you know, perfection is difficult. But we're
going to strive for that and we'll continue to do that.

So, on compulsive and underage gambling

prevention. Obviously, that is something very
important to the Board, very important to us. And, you
know, we will say on underage --- although Valley Forge

was not invited to participate in the letter that came
down from the 1s and 2's, there is one very significant
suggestion in that letter which we would hope the Board
would support. And that would be to create significant
penalties for underage gamers. To discourage them from
even attempting to come into our facilities. And it
would really be to build off the New Jersey model where

you could lose a driver's license and have other
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penalties. And we think that would be something that
would be very helpful for not only us, but obviously
the industry as a whole.

Standard stuff. Obviously, we have
standard signage throughout the property about
compulsive and problem gaming to offer assistance and
services to any people who have problems. We continue
to do training for all of our employees on responsible
gaming. From new orientation to refresher training.
We're spending $10,000 annually, primarily on training
and then printing signage and brochures. And we
continue to make this an extremely high priority in the
operation as a whole.

Now let's turn back to another topic
that's very important to us. And that's being in this
community of Upper Merion Township, Montgomery County.
What are we doing to be a good neighbor? First of all,
getting started right out of the box. We knew that
traffic was going to be a concern. We agreed with the
Township to contribute a special fund. And originally
it was $450,000, it was increased to $625,000. And
that was to do traffic improvements in and around the
property. And I think we're happy to tell you that
sort of, the traffic nightmares that were projected

really haven't happened. A lot of that is we expected

SARGENT'S COURT REPORTING SERVICE, INC.
(814) 536-8908




10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

22
that, because, gquite frankly, when people come to
facilities really off hours from when business travel
occurs 1in the morning and at night. So, generally
speaking, that has been a bright spot.

In addition, we're going to get a little
bit more detail about this. We're doing an annual
community benefit contribution under our Community
Benefits Agreement. It's adjusted every year going up
with the consumer price index. It was originally
$75,000 but we agreed to increase that, and just last
year, we contributed $142,500 into the fund. And then,
obviously, there were contributions for '13 and '1l2.

Facility's parking lot was improved
working with local officials, we've provided additional
emergency training, which was requested by local
officials. And then to make sure that police radios
and cell phones would function in the event of any
emergencies. We agreed with local officials' request
to put various egquipment in the building to make sure
that those signals could be read inside the building.
So, those are just some of the things.

So, let's go back under Community Benefits
Agreement. And I think --- just one observation, I
would submit to you, I think proudly so, on behalf of

the ownership group and the executive team. Even
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though we're a Category 3, even though we have fewer
slot positions, fewer table positions --- I would put
this program, what we're doing here, up against any 1s
and 2s from what I've seen. I think we've fully stood
up and we're at that level in terms of what we're
trying to do in terms of giving back.

So, over the last three years, we've put
nearly $400,000 into this community fund. And
basically, there is a --- there's a panel or a Board
that's been created that actually runs right out of
here. And it takes applications. And those
applications are coming from worthy community welfare,
the new sports organizations as well as colleges.

Well, and then the second piece is to fund scholarships
to colleges and trade schools for worthy graduating
seniors. So, to date, we gave over 52 grants to
organizations and there have been 36 scholarships that
have been awarded.

This slide that I'm showing you is Jjust to
give you a sense of who are getting these grants. And
these are grants that could go from a $1,000 to
$10,000. But this is really meaningful and impactful
stuff. And I think when the Chairman of the Township
Board of Supervisors speaks, I think you'll hear a

little bit more about that. But, you know, not just,
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you know, a new sports club or lacrosse club or soccer.
But money's gone back to the local PD for a radio
project, funding concerts, the local Elmwood Park Zoo,
Girl Scout troops, rotary club, literacy programs,
Meals on Wheels. I think you get the point here. It's
really, really doing some nice things in the community
and I think it's a great benefit to have our facility
in this community.

And that's not all. In addition to that,
we're doing things on the property, encouraging our
employees who willfully want to give back ---
voluntarily want to give back to community groups. In
2014 alone, as you can see, they worked with 26
community events and charities. In addition to that
-—-—- in addition to the money going into the community
benefits fund, and I, you know, I can show you lists
and lists. We get requested by local groups to do,
like, a free night at the casino or restaurant, gift
certificates. These are things that are typically
getting auctioned off by community groups to raise
money for their various causes. And over the last
three years, we've donated that sort of thing up to the
tune of about half million dollars. That's over and
above the 400 --- the nearly $400,000 that I just told

you about.
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And then the other thing, and your going
to hear about this a little bit from one of the
speakers who will come later. We established a
partnership with the Alzheimer's Association. It's
kind of our flagship charity that we're working with.
And now I'm going to turn it back over to Mr. Pickus,

who's going to talk about the facility improvements and

future investments. Thank you.
MR PICKUS:
Thank you, Adrian. As Adrian mentioned,

after the confirmation by the Supreme Court of the
award of the Liquor License to Valley Forge, the
ownership group pretty quickly commenced construction
development of the Casino. And through the opening of
the Casino, Jjust about three years ago now, spent,
again, as Adrian mentioned, about $145 million to
construct, outfit the Casino and some of what the
related amenities.

However, at that time, while the Casino
and those amenities were all fairly new or brand new
and in pretty good shape. Other portions of the
entirety of the Valley Forge Casino Resort had been in
operation for decades prior were, frankly, a little old
and worn, and didn't gquite match the standards that the

new casino was providing for the facility. So, since
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then --- since opening, the ownership group has allowed
management to expend additional monies to continue to
upgrade and improve the other amenities at the
facility. On the slide here are just some examples of
the facility prior to the Casino. Including the
Convention Center which are the top two slides, and
some of the hotel guest rooms.

Since then, in the ensuing three years
that the Casino's been in operation, the facility spent
approximately $15 million to refurbish, as I said, a
lot of the non-gaming amenities at the resort.
Including, again, on the slide, you can see up on the
upper two slides, the Convention Center which was
completely redone; floors, carpets, painting, columns.
And you can see the video monitors in all of the
columns there. And really it enhanced and made that
facility first class.

In addition, the bottom couple of slides
show a couple sample rooms at the Radisson Hotel Tower,
which is one the two hotel towers at the facility. All
of the rooms there have also been completely upgraded
and renovated since the opening of the Casino.

And as new as the Casino was when the
facility opened three years ago, we haven't left the

casino itself alone, and we have continued to improve,
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upgrade and enhance the casino. And on this slide you
can see some of the improvements to the casino. We've
reconfigured the floor to make it more attractive and
more exciting. We've got part of the --- on the upper
right slide is the center bar in the casino where we
have featured DJs and music and dancing many evenings.
We have just recently added some additional lighting
there.

On the bottom right slide is a big six
wheel we just put into the casino very recently.
Again, to add excitement and newness to the facility.
And then, finally, on the bottom left, the --- where it
says Cameo Lounge is a new electronic reader board on
the sign out front that was also just completed within
the last couple of months.

So, the commitment to the facility since
the opening and the original expenditure has continued
as the ownership group has allowed management to
continue to make those improvements. And we're not
planning to stop there.

In 2015, we expect to spend around $5
million additional for additional enhancements to the
facility, including a complete renovation of the
outdoor pool area that exists in the back of the

facility and an expansion of that. One of the things
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that struck me when I first got involved with Valley
Forge 1s understanding, basically, that the complete
opposite of what I experienced in my years in Atlantic
City where, in the summertime, the business increases
significantly. And what I didn't appreciate until I
spent time with Mike and the team at Valley Forge 1is
that the opposite occurs at Valley Forge. In the
summertime everybody runs down to the shore and there's
nobody left to patronize the Resort and the Casino.

So, you know, with --- through Mike's
efforts and his team, we've developed a concept that
we're looking forward to introducing this summer.
Where, again, it's going to be expanded pool, a real
inviting Beach Club environment. So, that we hopefully
will maybe keep a few folks closer to home and not
running to the shore every single weekend and providing
an attractive amenity for those people who don't have
the ability or time to go to the shore, but they can

still enjoy some of that activity during the summer

months. We will also be --- even though many of them
are newer --- refreshing some of our restaurants this
coming year. We have spent a good deal of money

refreshing meeting rooms, public areas and elevators in
the hotel towers as well.

One of the unique things that we have at
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Valley Forge and, matter of fact, it leads to the tag
line that you'll see in a lot of our advertising. Is
that we are the only casino in the Philadelphia area
that has it all. We're the only casino --- obviously
we're a casino, but with our limit of 50 table games
and 600 slot machines. But we're also the only casino
in the southeastern Pennsylvania market that has nearly
500 hotel rooms, that has 54,000 sgquare feet of major
convention space and additional 43,000 square feet of
meeting, banquet and other convention space. The last
two of which, the convention and meeting space allow
the property to do things that no other casino in the
market can do.

And some of which I'1ll talk about in a
moment, but the most interesting, again, to me, being
newer property and learning, is that last year, for
example, we had over 100 weddings at Valley Forge
Casino Resort, which is a significant amount of
business. Some of the other amenities that we provide,
again, unique to the southeastern Pennsylvania market,
are ten different high end restaurants and bars that
are listed there. We have also begun to provide in the
exhibition and convention space that we have.

Notably, the convention center and an area

that we are just changing the name to, previously it
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had been called the Waterford Ballroom and we're
renaming to The Venue. And those are the two areas
where we have launched the Valley Forge Casino Resort
Music Fair. For those of you familiar with the area,
that kind of gives a nod back to the Valley Forge Music
Fair which operated for decades and was a very
significant establishment in the entertainment business
on the East Coast.

We launched that program back in just
December of last year starting with our first act,
which was Smokey Robinson, who sold out the show fairly
quickly. And you can see there, a list of other acts
that either have been or will be during the coming year
at the resort. And the kind of response that we've
gotten to this offering really shows us how much of an
appetite there is for entertainment and related
amenities in our market area.

I want to talk for just a couple of
minutes with respect to the tourism impact that the
Casino Resort has had in the area. During, its,
basically, its first full year of operation, the number
of individuals visiting the Casino Resort complex grew
by 76 percent. And that growth didn't stop the second
year of operation, it also continued to grow by four

percent. So, the, you know, the purpose behind adding

SARGENT'S COURT REPORTING SERVICE, INC.
(814) 536-8908




10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

31
the casino amenity to the Casino Resort to attract and
offer more to the public certainly has been met.

Also interesting fact is that we found
that more than half of those people who visit the
facility come from more than 20 miles away. So, we're
not just capturing an immediate, local market, we're
capturing beyond that and expanding the reach of the
facility.

The success of those efforts and of the
facility were recognized by the Valley Forge Tourism
and Convention Board, which I'm not going read through
everything up there, you can do that. But among other
things noted, that the Valley Forge Casino Resort
offers a unigque asset to reach potential markets. And
that the leisure business attributable to the Valley
Forge market helped the weekend occupancy grow by 5.6
percent in the entire King of Prussia area. And on the
convention side, the Bureau also noted --- or the Board
also noted that the gaming amenities at Valley Forge
are a determining factor in show producers deciding to
hold their trade shows there. And now I'll turn the
presentation back over to Adrian.

ATTORNEY KING:

I think at this point I would typically

maybe make a very short closing statement, but if I
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understood correctly from the Presiding Officer, that
will be afforded to us at the very end; is that
correct?

PRESIDING OFFICER:

Unless you like to do it now rather than

the end.

ATTORNEY KING:

Why don't we? I think that would be ---
we're going to keep it brief. I hope that you can see
what I thin